
f

14

V:KT('en>t eiry-m^ip/
x<CE5s5/

Utah Light and
Traction Co.

' 1st ant R:funiting \fort;a'e
3^2 Cold Bonds. Due I94f

GUARANTEED
uneoniitlunallv as to principal

iwi- i iiucre.«t by tho

UTAH POWER A
LIGHT COMPANY

one of i>ie larf'-.' hjr.iro-alo-'trle
companies In t ie country.

Price to u'r' ' nt> ut

5.7 %
BE. Complete circular o i cque

The National City Company
Main Office: National City Bank Bid#.
Uptown Office; 42nil St. Jt Madison Ava

'

_
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Southwestern
Power & Light Co.

67c Gold Debentures
Series A

Non-callable for 25 years.

Company owns and controlscompanies furnishing
diversified public utility
service to 113 communities,
including manv of the most
important cities of Texas.
1921 earnings applicable
to interest charges on total
funded debt were over 3.2
times requirements.
Operation of the properties
of the Southwestern Power
& Light Co. is under the
direction of Electric Bond
& Share Co.

Price to yield about 6.65%.
Circular on request.

Bonbright & Company
Incorporated.

25 Nassau Street New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Mecklenburg County, N. C.
(Charlotte, County Seat)

4H7o Road Bonds

Due June 1, 1037, to 1M8

Prices to yield 4.60%

Descrtptiee oirtular on request

B.J.Van Ingen&Co.
46 Cedar Street, New York

Telephone John 6364

I Time Tested
First Mortgage

^ Bonds

S*e& ad (Underlying Issues)

5% to 9%

Complete information
j upon request

F. J. LISMAN & CO.
' t«tab!i«he<t MM

6LlrT5*T e|EI;I *****fewTed Jo Td^kete
IBnwGai Greet |S*;J Wektt 6250

6740 7tll4ir

J.K.Rice,Jr.&Co.WiUBuj
100 Am. Cyana. Com. & Ffd.
50 American Meter

100 Gold Car Htg. & Ltg.
50 Greeley-Hudton Sect.

100 McCall Corp. Com & Pfd.
200 White Rock W. Com. A Pfd.

j.K.Kice,Jr.&Lo
J>hnn->* 4000 to 4010 John. .IB Wall St.. N. T

I STANDARD OIL
STOCKS

Bouaht. Sold and Quntoi

I C. C. KERR & CO.
^ 2 Reolor St., N. Y. Phoo. 6780 Roetor

Lehigh Portland Cement
Stan. Underground Cabli
Sheffield Farm® Pfd.
FREDERIC H.HATCK& CO.
n **, «"»
K>SrOH-fMir.*00-PMIL* -HOMT.IAL- PITTMUMW
ZZ- *

National Park
Bank

CLINTON GILBERT
2 Will Street, N. Y. Tal. 484® lUctar
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FINANCIAL NEWS
AND COMMENT

Popnrations Readjustment
Plan and Reassuring Strike
News Strengthen Stocks.

Tlie strong forward movement which
occurred yesterday In stocks under such
sound leadership as that supplied by the
rise of more than 2 points In United
States Steel common registered the market'sopinion that private and Federal
efforts to settle the rail and coal Ptrikes
would have positive results In the near

future. But there was another Importantfactor behind the movement that
was worthy of discussion because of the
parallel effect It had upon the foreign
exchanges. This supplementary influencewas the suggestion brought In
cabled news that France was coming
around to England's opinion that Ger|
man reparations should be reduced for
the good of all Europe and the stlmulajtlon of trade.
The Importance of a changed French

attitude, provided that early forecasts
are converted Into fact. Is difficult to
measure at this time. Theoretically a

program which cut from 132,000,000,000
to 50,000,000,000 gold marks Germany's
obligation under the peace treaty would
be damaging to the fiscal operations of
France. But If the reduction were to be
arranged so that the net debt of France
to England was reduced or eliminated. It
is plain that France could examine the
reparations in a new light, especially as

difficulties In collecting the original
amount in full have been amplified by
events surrounding payment of the July
Installment
The foreign exchanges started off

strong yesterday and gained ground as

the day advanced. The upturn of about
1 Vi cents In sterling, more than a quar|
ter cent In francs, and brisk bulges In
Belgian francs, which can-led the rate
well above the 8 cent level, were evljdences of a more cheerful banking outj
look.

Strike developments In their applies.!tlon to the markets were chiefly sentimental.No news came during business
hours Indicating that the end of the
shopmen's strike was imminent, although
continued conferences between representativesof the track workers' union, railroadexecutives and members of the
Railroad Labor Board denoted efforts to
keep the strike from spreading.
The Pennsylvania Railroad's success

In arranging wage agreements with Its
shopmen was encouraging, although It
was realized that conditions on that road
were somewhat different from the generalproblem. President Harding's messageto Governors of States outlining
Federal plans for action in the strikes,
if the need should arise, was not made
public and, therefore, the financial communityremained In the dark In regard
to the actual prospect for Government
assistance.
The brisk upturn of Industrial stocks

In early transactions showed pretty
clearly that neither speculators nor investorswere inclined to sell. Crucible
Steel demonstrated particularly an absenceof offerings, shooting upward 6 Va
points and holding nearly all of the
gain to the close. Nearly a score of
stocks. Including two or three rails,
reached new high points for this year.
several going to the best levels in their
history. American Locomotive, Baldwin
Locomotive, Pressed Steel Car and HallwaySteel Spring attracted considerable
attention because of the relation of the
companies to the railroad future.
The familiar product of a fortnight of

low call loan rates was seen In a contractionof money supplies in New York,
causing demand funds to rise to 5 per

. cent, in the afternoon after renewals had
been made at 3 per c$nt. Low rates
had again driven Interior bank balnnces
away from the metropolis. Stocks, however.Ignored the advance, the best quotationsfor many of them being marked
up in the last half hour.

FOREIGN EXCHANGE.
TUESDAY. JULY 18, 1922.

GREAT BRITAIN.
Parity Tues- Mon94.8648Sterling: day. day. July 11.

Demand $4.45% $4.44% $4.43%
Cables 4.46 4.44% 4.43%
Bankers. AO dys 4.43% 4.42% 4.40%Bankers, 00 dya 4.42% 4.41% 4.39%

THE CONTINENT,
19.80 Prance, cents a franc:

Demand 8.35% 8.30% T.98%Cables 8.56 8.31 7.79
19.30 Belgium, cents a franc:

Demand 8.03% 7.88 7.65%
Cables 8.01 7.88ft 7.68

10.30 Switzerland, cents a franc:
Demand 10.21 10.17 10.12
Cables 10.23 19.10 19.14

19.30 Italy. eent3 a lira
Demand 4.78ft 4.58 4.46ft
Cables 4.79 4.58ft 4.47

23.80, Germany, cents a mark:
Demand 21ft .22ft ,20ft
Cable 21ft ,22ft ,20ft26.80 Sweden, cents a krone:
Demand 26 00 25.05 25.80
Cables 26.05 28.00 25.85

26.80 Norway, cents a krone:
Demand 16.57 16.52 16.35
Cable 10.62 16.57 16.40

26.80 Denmark, cents a krone:
Demand 21.58 21.40 21.42
Cables 21.63 21.45 21.47

10.80 Greece, cents a drachma:
Demand 3.23 3.23 3.20
Cables 3.25 3.25 3.23

19.80 Spain, cents a peseta:
Demand 15.61 15.51 15.57
Cables 15.63 15.53 1 5.59

40.20 Holland, cents a florin:
Demand 38.00 38.75 38.80
3Cables 38.05 38.80 38.85

51.46 Russia, rents a ruble:
I 100 rubles 03ft .04 .05

500 rubles 04 .04ft ,05ft
20.26 Austria, centa a crown:

Demand 00ft .00ft .OOrft
Cables 00ft .00ft .00ft

23.80 Poland, cents a mark:
Demand 01ft ,01ft .02
Cablea 02 .02 ,02ft

20.,>0 Hunaary, cents a crown:
Demand 08ft .08 .07
Cables 09 .09 .06

20.30 Jiigo-Slavla. cents a crown:

,Demand 30ft ,29ft ,29ft
Cable 31ft ,30ft ,30ft

19.30 H!t11and, centa a mark:
rPemand 2.14 2.13 2.19
Cablea 2.1!1 2.1<t 2.20

20.26 cjecho-SIoyakln. rent* a frown
Pemand 2.26 2.25 2.35
Cables 2.2T 2.2« 2.3«

19.30 Rumania. cents a leu:
P»>man<1 58'* .50 .66
Cables 59V* .60 .57

(4.40 Turkey, centa a pound:
Pcrnand 64.00 64 00 64.00
Cable 67 00 07.00 67.00

FAR RANT.
106.32 Phanehnl, cent* a tael:

Pemand 77.75 77.73 79 00
Cable 76.23 79.30

78 00 Mrmarkong, cant" a dollarpemand36.23 36.23 68.50
Cablea 58.30 38.62V* 38.76

48.66 llombay. centa a rupee:
fPemand 29 00 29.25 29.23

Cablea 29 23 29.30 29.30
49.84 Yokohama, centa a yen:

Pemand 47.87'* 47.871* 47.871*
Cable 48.12V* 48.12'* 48.12V*

SOUTH AMKHICA.
32.44 Rln de Janeiro, eenta a mllrela:

Pemand 13.70 13.70 13.73
Cablea 13.75 13.75 13.81

42.43 Hurnna Alree, eenta a pean:
Pemand 35.95 35.75 36.00
Cablea 36.00 85.80 36.06

103 42 I'ruauay, cant* a dollar:
Pemand 82.12V* 82.12V* 82.37V*
Cablea 82.25 82.25 82.50

36.50 Chile, eenta a poro:
Pemand 12.83 12.93 13.00
Cables 12.90 13.00 13.06

CANADA.
New York funds In Montreal, (9.86 premiuma (1.000; Montreal funds In Nsw York,

(9.27 discount a (1,000^
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NEW YORK STOCK EX
TUESDAY, JUJ

1922. 1921. 1920.
Day's sales 662,350 315,240 314,543

.-1922. .1 r-Closlns.-. ID!v.| [Open- High- Bow-1 Uta*-| Net
Hlsh,; Low. Bid. Auk. |tn>.| Bnlea. lag. est. ejt. ln«. jCh^nge.
69 48 624 65 .. 600 Adams Exp... 624 "63 624 6241+ 4
204 124 184 1841 .. 300 Adv Rumely.. 184 1S4 184 1841+ 4
974 454 55 56 4 40C Air Reduction. 54% 55% 544 554 + 24
184| 13% 154 154i .. 600 AJax Rubber.. 154 154 154 154 + 4
4 4 4 4i 100 Alaska G M... 4 4 4 4+4

7241 554 684 69 4 4400 Allied C & D.. 67V 69 67% 69+4
554! 374 554 56 4 6200 Allis Chalmers 5441 55% 54 4 554 + 4
42% 294 39 3941 .. 500 Am Agrl Chem 38% 39% 38% 39%+ 4
7041 5541 624 6341 2001Am A* Ch pf. 63 634 63 634 + 4
49 31%! 3841 40 .. 100!Am Bosch Mag 384 384 384 384 14
103%I 51 63 63%| 4 600|Am Br S & F. 62 4 63% 624 63 +2
57%| 324 57 5741 9700Um Can 574 57% 66% 57 + %
169 1141 11684 169 12 600 Am Car & Fy. 168% 169 168% 168% + 1%
I214lll54'l204 122 7 100 Am Car & F pf 121 1121 121 121 + 4
61 41 53 554 100!Am Cot Oil pf. 51 54 54 54 + 4
64 44! 5 5% .. 200!Ant Drug Syn 54 54 54 54

73 58 694 704 .. lOOlArn H & B pf. 70 70 70 70
1144 "8 111 1 11141 7 3400liAm Ice 1104 1124 110 111 +1
50% 38 42% 43 .. 500i.\m Int Corp... 43 43 424 43 + 1
13% 94! 124 13 1 SOO Am BaFF Eng 12% 13 12% 13 + 4
40% 29% 33% 34 .. lOOlAm Unseed .. 34%l 34%| 34% 34%i + %
118% 102 ;117%!117%! 6 170001Am Locom.... 115% 118%|115% 117%|+ 2%
'03%! 82 98%! 98 4 300lAni Radiator.. 9.7% 95%! 95% 95%i + 1%
8%l 3% 6%| 6%| .. 2600!Am Saf Razor. 6% 7 6% 6%| ..

25%! 5%I 19%! 20%| .. 200'Am Sh & Com. 19% 19%' 19% 19%I. %
67%l 43% 62% 62 % .. 1700|Am Sm & Ref. 61% 62%| 61% 62 + %
99%| 86% 98%! 98%! 71 SOOlAm Sm & R pf 98% 98% 98% 98%|. %
40%! 30%' 39 40 31 3S00 Am Steel Founl 37%l 38 37%! 37% + %
'00 91 61%! 65 7! lOOlAm Stl Fdy pfl 99%i 99%! 99%| 99%!. %
81%! 54% 79%| 80 .. 2000!Am Sugar 79 79% 79 79% + 74
47 23%! 39 40 ..| 300|Am Sum Tob.| 39 39% 39 39% + 1%
70 54 56 53 [ 51 100|Am Tel & C...I 57 57 57 57
124%|114%!121%|121%I 9 1900lAm Tel & Tel..ll21%il21%|121%|121% ..

'45% "129% 143 (143%: 12 1500'Am Tobacco...' 142% 1143% 142 %! 143% + 1%
142%ll26 1139%1140% 12 lOOOlAm Tob B 1139 |140%ll39 !140%l + 1%
17% 6 15%! 16 .. lOOlAm WWE1..I 16%| 16%| 16%! 16%l+ %
43 17%! 41%! 41% .. 700 AnVWWE6% pfl 42% 42%' 41%| 41 % I. %
88 67 87 88 7 400|AmWWE7"4 pf! 87 87 87 87 !. %
95.%! 78%1 91%' 91% 7 2500 Am Woolen..I 90% 92% 90%l 91%! + %
109 102%1107% 109 7 lOOlAm Woolen pf|108%!l08%|108%|108%! + %
37%| 22%! 32 33 .. 200jAm Wr P pf.| 32 32 32 32 + 1
20% 12% 17% 18% .. 100 Am Z, L & S.| 17% 17%l 17%l 17%. 1
48% 36 44% 45 .. 200 Am. Z.E&S pf 44% 44% 44% 44% ..

67 ,47 52% 52% .. 1300(Anaconda 52% 53 52% 52% ..

61% 29 .. 41 .. lOOlAm Arbor pf. 40 40 40 40
57% 53 53 53% 4 200|.\sso Dry G.. 53 53 53 53 + %
135% 99 114 114% 6 100|Abso Oil 115 115 115 115 + 1%
102 91 %; 101% 102% 6 1200!At. To & S K|l0l%ll02 101%il02 + %
91% 85 190% 90% 5 300 A, TASK pf 90% 90% 90% 90% ..

6% % 3 3% .. 900 At. Birm & Atl 3% 3% 3 3% ..

111% 83 107 107% 7 300 Atlantic C L. 108 108% 108 108%+ %
5% 2% 2% 2% .. 200 Atlantic Fruit 2% 2% 2% 2%
43% 23% 36% 37% .. 900 At Gulf & W I 36% 37% 36% 37 %
33%! 9% 27 27% .. 100 Austin Nichols 27% 27% 27% 27%+ %
121% 92% 120% 120% 7 11300 Baldwin Doco. 119% 121 119% 120% + 1%
52%! 33% 52% 52% .. 8400 Bait & Ohio. 52% 52% 52 52%+ %
62%| 52% 61 61% 4 500 Bait & Ohio pf 61% 61% 61 61 %
56% 19% 31 31% .. 900 Barnsdall "A" 31% 31% 31 31 .1
39 19% 29 30 .. 300 Barnsdall "B" 28 29 28 29 +1
1%! %( % 1% .. 600 Batopllas 1 1 1 1 ..

36% 30 35% 36 . . I 1800|BeechNutPack 34 36% 34 36 + %
79 51 75% 76 51 100 Beth Steel .. 74% 74% 74% 74%. 1

101 90% 97 98 7 100 Beth St 7pc pf 98 98 98 98 + %
82%! 55% 77% 77% 5 3700 Beth Steel B. 77% 77% 77 77% + 1%
8%! 4% 8 8% .. 200 Booth Fish .. .8 8% 8 8% ..

36%! 19% 30% 31% .. 100 Br Em St 2dpf 31 31 31 31
110 !l0O 108 108% 8 600 Brook Ed ... 108% 108% 108% 108%
29 6%I 25% 26 .. 1200 Brk Rap Trn 25% 26 25%! 25 + %
24% 5%i 22% 22% .. 200 B R T ctfs.. . 22% 22% 22% 22%. %

119 70 |110 112 8 100 Brook Un Gas 111 111 111 111 . %
52% 42 50%! 51% .. 1500 Brown Shoe.. 50 51% 50 51% + 1%
50 28%i 43%] 44% 2 100 Burns Bros B. 43% 43% 43% 43%+ %
97% 87% 92% 96 7 200 Bush Term pf 93% 93% 93% 93% ..

8% 5% 6%l 6% .. 100 Butte Cop & Z 6% 6% 6% 6% + %
33*41 20%' 28%' 28% .. 30olButte & Sup. 28 29% 28 29% 4- %
15%: 10 1 12% 12% 100 Caddo C O & R 12 12 12 12 4- %
71%; 43%' 61% 62% .. 1400 Cal Petrol ... 61% 62% 61% 61% 4- %
11%; 5%: 7% 8 .. 900 Calhn Z & L, 8 8 7% 7% . %

145 ill9%ll40% 140% 10 600 Can Pac 140 140% 140 140% 4* %
9%! 3 6% 7 [.. 300 Case (J I) PW 7 7% 7 7% 4- %

88 68 85 88 7 400 Caa (J I)TMpf 85 87 85 87 4- 2
51% 29% 39 39% .. 200 Con Leather . 39% 39% 39% 39% 4- %
40% 32% 36% 37 .. 200 Cerro de Pasco 36% 36% 36% 36%. %
74% 47% 70 | 71 6| 900|Chandler Mot 70% 71 70% 71 + %
69% 54 69 69% 2 2300|Chesap & Ohio 68% 69% 68% 69% 4- %
12% 1% 10% 11 .. 200 Chicago & Alt 10% 11 10% 11 + %
59 31% 54 66% .. 100 Chi E I pf... 35% 35% 35% 35%. %
10% 5% 8% 8% .. 100|Chl Gt Wes.. 8% 8% 8% 8% ..

24% 14% 20 20% .. 200|Chl Gt Wes pf 21 21 21 21 4- 1
29% 16%| 27% 28 ] . .l| 1500|C. M & St P.. 27% 28% 27% 28% 4- %
47 29 44% 44% . . 2800 C, M & St P pf 44% 44% 43% 44% 4- 1
78 59 76% 77 .. 800 Chi &Northw 76% 77 76% 76% 4- %
115% 100 114 115 7 100 Chi & Nor pf 115 115 115 115
48% 30% 44% 44% .. 1400 C. R I & P. . 43% 44% 43% 44% 4- %
84% 70% 81% 82 .. 300 CRI&P 6pc pf 81% 81% 81% 81%. %
98% 83% 94% 95 7 200 CRI&P 7pc pf 94% 94% 94 94 . %
68% 51 66 68 5 100 Ch. St P.M&O 67% 67% 67% 67% 4- %
23% 15% 22% 22% .. 2400 Chile Copper . 22% 22% 22% 22% 4- %
33% 25% 29% 29% .. 400|Chino Copper. 29% 29% 29% 29%. %
76% 54 175 76 2| 300|C!e C C & St L 76% 76% 76% 76% ..

74% 41 70%| 70% 4| 5100|Coca-Cola 71 71% 70% 70% 4- %
37 24 31% 32 I .. 400 Col Fuel & Irl 31 31% 31 31% 4- 1%
53% 38 47 48% 3 100 Col & Southnf 48 48 ,48 48
60% 40 54 58 4 100 Col & S 2<1 pf! 55 55

'

55 55 4- %
90% 64% 90% 91 6 4200 Col G & Klee| 89% 91 89% 90% 4- 1%
5% 1% 4% 4% .. 1200 Col Graphophl 4% 4% 4% 4% 4- %

21 5 16% 17 .. 200 Col Graph pf 16% 16% 16% 16% . 1%
19% 55% 64% 66 6 300 Comp Tab Rec 65% 65% 65 65 . %
125% 85 124% 124% 7 5300 Consol Gas.. .|124%|125% 121 124% 4- %
15% 10% 11 11% .. 2100 Consol Textile 11 11% 10% 11
2% % % % .. 300 Cons Dlstrlb . % % % % 4- %
71% 45% 70% 70% .. 1100 Contlnen Can. 70% 71% 70% 70% 4- %
108% 91% 104% 104,% 6 1900 Corn Prod Kef 104% 104% 104% 104% 4- 1%
118% 111 115% 117 7 100 Con Pr Ref pf 117 117 117 117 4- %
53% 31% 43% 43% 3% 13900 Cosden & Co.. 44 44% 43% 43%. %
97% 95 95 96 7 100 Cosd & Co pf 96 96 96 96 4- 1
84 52% 83% 83% .. 27000 Cruc Steel Co 80 84 80 83% 4- 6
95 80 90 91 7 '200 Cruc St Co pf 90% 91 90% 91 4-1
27% 14% 23% 23% .. 200 Cub Am Sugr 23% 23% 23% 23% 4- %
19% 8% 15% 16 .. 300 Cub Cane Sug 16 16 16 16
40% 16% 35% 36% .. 1400 Cub Ca Sug pf 36% 36%[36 36% 4-1%
66% 43 46 46% .. 2000 Davison Chcm 45% 47 45% 46 -f 1%
130% 110% 128% 129 b uei, ij «c w ... ui'/i itvva 1-1 n -r *

150 115 139 140 8 500 Du Pont de N. 137% 141 137% 139% + 4%
85 80 181% 82 6 100 Du P de N deb 81% 81% 81% 81%. %
77% 70 72% 73 5 1400 East Kodak... 73% 73% 72% 72%. %
48 40% 44% 45 3 2200 Elec Stor Bat. 44% 44% 44% 44% + %
23% 14% 20% 21% .. 200 Elk Horn C... 20% 20% 20% 20% . .%
87% 76% 83% 84% 5 1900 End John 83% 84% 83% 84%+ %
18%I 7 16%I 16%| ..| 13001Erie 16% 17 16% 16% + %
27% 11% 24 24% .. 600[Erle Istpf. ...I 24 24% 24 24% + %
20% 7% 17% 18 .. 300 Erie 2d pf.... 18 18 18 18
87% 75% 83 83% 8 4800 Earn Play-L#.. 82% 83% 82% 83 . %
f.3% 37 50 51 5 100 Fed M S pf... 50% 60% 50% 50%
103% 76% 88 90 8 1200 Fisher B O pf 88 89 88 89 + 1%
19% 11% 15% 15% .. 500 Fisk Rubber.. 15% 15% 15% 15% + %
26% 12% 23 23% .. 600 Freeport Tex- 23 23% 22% 23
70% 55% 70% 70% .. 24200 Gen Asphalt.. 69 70% 69 70% + 2%
106% 90 106 107 5 600 Gen Asph pf.. 105 106% 105 106% + 3
78% 65 76% 77 6 300 Gen Cigar ... 76% 77 76% 77 +1

177 136 175 175% xl2 2100 Gen Electric.. 171% 177 171% 177 + 6
15% 8% 14% 14% .. 6600 Gen Motors... 14% 14% 14% 14% ..

84 67% 81 82 6 100 Gen Mot deb.. 81% 81% 81% 81%+ %
97 79% 93% 95 7 100 G M db pf 7pc 94 94 94 94
44% 34% 39% 39% .. 400 Goodrich 39% 39% 39% 39%+ %
82 70% 80% 81% 7 6200 Great Nor pf. 80% 81% 80% 80% + %
45% 31% 39% 40 4 300 Great Nor Ore 40 40 39% 39% + %
34% 25%: 30% 31% .. 100 Greene Can C. 30% 30% 30% 30% + %
40% 16 38% 42 .. 400 Gulf M & N pf 40 40% 40 40% + %
90% 44% 83% 84 .. 1700 Gulf States Stl 83 84% 83 83% + 2%
26% 15 23% 24 .. 1000 Hendee Mfg .. 23% 24% 23% 24 + 1%
24 20% 22% 22% 2 1600 Hudson Mot.. 22% 22% 22% 22%. %
21% 10% 19 19% 1 500 Hupp Motor.. 19% 19% 19 19% + %
14% 3% 10% 11 .. 1500 Hydraul Steel. 9% 11 9% 11 + 1
85 70 74% 76 .. 500 Houston Oil... 75 75% 75 76% + 1%
110 105% 109% 110 6 2400 111 Cent pf A.. 110 110% 110 110% + %
109% 97% 106% 107 7 200|Illlnois Cent.. 107 107 106% 106% . %
4% 3% 4 4% 1600llndlahoma ... 4 4 4 4

45 37% 40% 41 .. 300|Inspiratlon C.. 40 40% 40 40%. %
5 1 1% 1% .. 600|lntcrboro Corp 1% 1% 1% 1% ..

12% 8% 3% 3% .. 4001 Inter Corp pf 3% 3% 3% 3% + %
43% 33 38% 40 .. 6001Tnt Ag Corp pf 38 38 38 38
38% 26 32 34 2% 200llnter Cement.. 83 83 83 33 + 1%
28% 20% 23 23% 2 800|Int Comb Eng 23% 23% 23 23 . %
106% 79% 104 105% 5 2S00|Int Harv Co.. 101% 105% 101% 104 + 3
27% 13% 18% 18%'.. 100|Int Mor Mar.. 18% 18% 18% 18% ..

87% 62% 71 71% 6 600|Int M Mar pf 70% 71% 70% 71% + %
19% 11% 17% 17% .. 300|lnt Nickel .... 17% 17% 17% 17%+ %
54%. 43% 53% 54 .. 9400|Int Paper .... 52% 54% 62% 63% + 1%
71 %| 59 71 71% 6 300 Int Pap pf stpd 70% 71, 70% 71 +1
20% 12% 13% 13% .. 2200|Invln Oil 14% 14% 13% 13%. %
35% 24 33% 34% .. 700|lron Products. 32% 33% 32% 33% + %
3 % % % .. 1600]Island Oil A T % % % % ..

22% 10 17 18 .. 200|Jewel Tea .... 17 17 17 17 + %
46 34% 42 43 .. 600 |.Iones Bros Tea 41% 42% 41% 42%+ %
7% 4 4% 4%| .. 2800 Kansas & Oulf 4% 4% 4% 4% ..

30*| 22 25% 25* .. 400|Kan City Sou. 25% 25% 25% 25%| + *
59%I 52* 56% 57 4 1001 Kan City So p( 56% 56% 56% 56% . %
47* 34 44 44% .. 2800]Kayser(J)&Co) 43 44% 43 44%|+ 1%
58* 34* 50% 50* .. 12800!Kelly Spr Tire 48* 50% 48* r»0%l+2%

111 61 99 99% .. 100!Kelaoy Wheel. 98% 98* 98* 98* + 1*
39*1 25% 36* S6*| .. 1800|Kennecott .... 36% 36* 36* 36%|-f *
24*| 14 15* 16 .. 2800|Key Tire ft R. 15*1 15%I 15% 15%|+ *
51*1 44 76* 76% .. 1200|Lack Steel ... 76* 76% 75% 76% + 1*
84% 43 83* 85 .. 700'Lacledo Gas... 83% 84% 83% 84% + 1%
39%I 10 30 32 .. 200iLBkc E ft W.. 30% 30* 30% 30*. *
38%| 26* 30* 30%| 2| BOOILee Rub ft T 30 30* 29* 30% + 1%
67* 56*| 64% 65*3% 1300 Lehigh Val .. 64* 65* 64* 64* ..

117 91 110% 111 7 1200 Lima Loco ... 108% 111 108% 111 +3
118 107* 117* 120 7 100 Uk ft M T pf 118 118 118 118 + %
18* It 15* 15% .. 1800 Loews Inc 15* 15* 15% 15*. %
159* 147* 157 15S 12 1100 Lor 11 lard P...1B5 157 155 157 +2
136% 108 128 129 7 400 Louis ft Nash. 128 128* 128 128* . 1%
90 68% 87% 88 7 200 Mack Tr 1st pf 87* 88 87* 88 + *
83% 54 78* 79 7 100 Mack Tr 2d pf 78% 78% 78% 78% -f- %
69 57 65% 66 4 100 Mackav pf 65% 65% 65% 65%. %
35% 15% 34* 34* .. 1800 Malllnson A Co 34* 34* 34* 34% + %
11 3 6% 7 .. 300 Market St Ry. 6* 6* 6* 6* . *
50% 17 32% 84 .. 100 Mkt St Ry lpf 83 82 83 82 .1
32 6* 18% 18% .. 1700 Mkt St Ry tpf. 21 21% 21 21
«T 85, 140%Ml -¥ \ 400^fkt«tTit>rp« <1 «1 «0%| « %(. *

r, i

WEDNESDAY, JULY 19,

CHANGE QUO
L»Y 18, 1922.

Year to date 1
, 1922. r-Clo«lng.-~, lIMv.f |
High.; Low. Bid. Aak. ||nf.| 8>ll«
26% ~5%| 43 16 P. 200 Marlln
46%' 22%! "10 40% 4 2900 Marland
44%| 22 41% 43 .. 100 Mathies.
74% 46% 65 66 . ; 1-700 Maxwell
26% 11 23% 24 .. 9100 Maxwell
122% 101 |117% us% 8 100 May I><?
21%; 13% 16 16% 1 200 Mc.Intyr
204% |l06% ,161 161% 12 4800 Mex Pe
31% 25% 29% 29% 2 300 Miami (
34% 30% 32% 32% 6 6600 Mex Sej
32% 29 30 30% 6 5100 Mex Se;
16 11% 13% 13% 120 7800 Mid Sta
45%! 27% 35% 36 .. 6600|Midvale
14% 5 11% 12 .. 3500IM & StN
14 % 11% 12% .. 1001M, K &
19% 7%! 17% 17% . 2700 M, K &
43% 24% 40% 41 .. 100IM.K&T
25% 16 22% 22% .. 800iMisa Pa
59% 43% 56% 56% .. 1200[Miss Pa
75 63 70 71 3 100|Mont 1
24% 12 22%' 22% .. 700 Mont \\
21% 10% 17 18 .. 1600 Nat Act

157 123% 149% 150 7 300 Nat Bi
l_'r> liiJVfciizu ins . juu|i\ai iti

56% 30% 55% 56 7 200'Nat Er
103% 85 102% 103 6 2100 Nat Le;
7% 3 4% 5% .. 500 NaRRof
19% 13% 16% 17 ..I 100 N«varla
70 54% 67 68 6 100 N O, T
81 57 80% 81% .. 1700 N Y Air
97% 62% 96 96% 5 2400 N Y C
46 28 37% 38% 2% 600|N York
35% 12% 31% 31% .. 3000iN Y, N
30% 10% 26% 27 2 100|N Y, Or

111 96% 109% 110% 7 200|Norf &
69 44% 68 68% 5 48001 Nor Am
44% 38 44 44% 3 700 Nor Am
10% 3% 9% 10 .. 1100; No Am
82%i 73% 77% 77% 5 1000[North I
37 20% 31 33 .. IOOINo Sco
53 47 50 50% 2% 300 Ohio K
4% 2% 2% 2% .. 3800 Okla P
21% 12% 18 18% .. 600 Orph C
16% 9% 11% 11% .. 200 Otis St.
14% 6% ,6 6% .. 500|Pac De
74 62% 70 70% 6 200jPac Gai
69% 44% 56% 56% 15300(Pacific
66 55 60 .. .. SOO Pac Tel
86% 48% 71 72 6 4100 Pan Am
82% 44 65% 66% 6 SOi^Pan Ai
12

"

7 7 7% .. 200 Panhan
17 11% 11% 12% .. 2001 Par &
44% 33% 43% 44 2 2500[Penn R
13% 6% 8% 8% .. 4500|Penn Se
88 59% 86% 87 5 2100|Peoples
24% 10% 22% 23% .. 3001Peoria
34% 19 33% 34% .. 4500 Pere Ms
71 50% 66% 68% C 100 Pere Mi
78% 63 76 78 5 100 Pere Ma
40% 31% 37% 38% 3 100 Phila C
69% 28% 44% 44% 2 9100 Phillips
24% 13% 18% 19 .. 200 Pierce i
49 27% 35 37% .. 300 Pierce J
12 7 8 8% .. 400 Pierce <
68 58% 63% 64 5 1200iPittsCc
98 90% 95 96% 6 100|Pitts C
86 66% 77% 78% 5 100[Postum
111% 1105% 107% [108% 8 lOOiPostum
49% 39% 41 % 42 .. 400 Plggly
39% 23 38%! 39 .. 900 Pitts &
90% 76 88%! 89% 6 200 Pitts &1
24% 11% 20% 21% 1% 600 Pond Ci
79"% 63 82 83 .. 1100 Press S
50 24% 37% 37% .. 9100 Prod &
91 66 89% 89% 6 3400 Pub Sei
129% 1105% [122 [123% 8 300 Pullmar
53% 30% 48 48% .500 Punta J
38% 19% 29 29% 2| 4200 Pure Oi
102% 97 97 98 8 3000 Pure Ol
107 94 108 108% 8| 2000 Rail St.

u.do iuuiitanti ;«

19 13% 16% 16%| 8001 Ray Co:
83% 71% 74% 75 4 1400|»Readir
57% 43 52 52% 2 100 Reading
59% 45% 52 52%| 2 lOOIReadini:
51 44 44% 45 .. 400|Reynold
41 25% 32% 32%! .. 26001 Replofrt*
78% 46% 73% 73%! .. 4300|Rep Iro
95% 74 9J2 93 .. 100|Rep Ir
48% 43 46 46% 3 200|Reynolc
67 47% 56% 56% 5.20 7400! Rov Du
15% 12% 14% 15 1 1001St Jos
31% 20% 28% 28% .. 900|St L &
52 36 49 50 .. 200|St L &
32% 20% 28% 29%I .. 500|St Loul
50 32% 47 47% .. 800|St L Sr
6% 1% 4% 5 .. 700[San Ce<
5% 1% 3% 4 I .. 200|Snxon

10 2% 7% 7% .. 300'Seab A!
14% 3%I 12%! 12%! .. 200|Seab A
80% 59%! 79% 80 .. 4800lSears F
106% 91 |105% |108 7! 1001Sears R
23% 10%l 12%' 12% 100'Seneea
48% 35%l 39%! 40%|.$3% 200'Sheil Ti
38% 18%| 31 % 31% 2] 10800!Sinclair
54% 34% 47% 48 .. 400'Sloss-Sl
93% 78% 89%! 90 6! 2900 South ]
25% 17%r 24% 24% .. 1200 South 1
69% 45% 57 57%] .. COOlSouth 1
55% 43% 50%I 51 31 15000l»Sterlin
198% 169 182 1184 5l 500|Stand <
117% 113% 116%lll7% 7 600 Stan Oi
121 91% 104% 104% 4 2800'Stan Oi
24 17 19 19% .. 400|Spicer
92% 84 88 91 8 10o!Spicer :
59% 35% 45 46 .. 200|Strombi

139 79% 1139% 139% 7 26400 IStudebs
8% 3% 6% 6% .. 12001 Submm

10%l 4% 6% 6%[ .. 1200'Superio
6 3 3 3% .. lOOlSweets
12% 9% 10% 10% .. 800|Tenn C
50% 42 45% 45% 3 7300|Texas
62 38% 47% 48 4 300 Tex Gi
32% 23 25% 26 1 28001Tex Pa
36 24 29% 30 .. 600 Texas
67% 50% 56% 56% .. 2800lTob Pn
81 79 80% 80% 7 5200 Tob Pr
23 J4 22% 700 Tob Pr
109% 88 104% 105 .. 100 Tob Pr
20% 7% 16% 16% .. 4900 Transci
56% 32% 52 53 3 100 Twin C
25 17% 20% 21 .. 3000 Union
144% 125 143% 143% 10 2300 Union

71% 75% 75% 4 200 Union
}®* 97% 100 7 lOOlUn Tai
107% 102 106% 107 7 150 Ita Tk
41% 25 39% 40% 2 3000]Unlted47% 41 %| 44% 47 3% 100|Un Dru
148 119% 144%|145% 8 1300)United

_?* .. 9200 Un Re
vi% 43 % 65% 66 .. 4600 Un Rc
38% 16% 33% 34% .. 1200]USOTP10% 2% 7% 7% .. 500.11 S Fo
25% 21% 23%| 21 .. 900 [U S He
61% 37 { 59% 60 9000|U S In
72% 55% 68% 69% .. 300 U 8 R
67% 51% 63% 63% .. 6300 U S R
45% 32% 40% 42 6 100 U S Srr
103% 82 101%!101% 5 27500 U S 8
122 114% 120%)121% 7 500 U 8 St
69% 60% 64 64% 2 800 Utah C
19% 9% 16% 16%) .. 200 Utah
53 30% 47 47% .. 3800|Vanadii36% 27% 30 30% .. 800 Va-Car
82 65% 65% 65% .. 10o| Va-Car
14 6% 11% 12 | 200|Vfvaud
14% 6 12% 12% ..I 200|Wabasl
34% 19%) 32% 32% .. 1000|Wabas:
13% 8%I 11%| 12 .. 000|West 1
24 13 19% 20% .. 100 Wat M
247* 13% 19 19% .. 300 West 1
64% 54% 58% 69 6 100 West ]
103% 89 102% 103% 7 300 West
100 80 90% 96 4 100 Westln
64 49% 61% 61% 4 2700 West
29% 25 25% 26 2 200 Whit ]
11% 7% 8% 8% .. 1300 White
21% 13 15% 16% .. 200 Wick
10 4% 8% 9 .. 2200 Willys
49% 24 49% 50 .. 900 WHlys
49% 27% 31 42 .. 100 Wilson
167% 137 163% 164% 8 100 Woolw.
55% 53% 62 62% 4 1100 Worth
79 64 74 75 6 100 Wor P
9%| 6 8% 8% 1 400 Wrlghl

Ex. dlv. fEx rights. JTn scrip, x
NOTE.Odd lot transactions are not

were made at price outside of the regul

COLORADO FUEL AM) IRON CO.
Earning* Statement Shows Ira-

prorrmrnt In Jane Quarter. ]
A substantial Improvement In the I

earning* position of the Colorado Fuel
and Iron Company Is revealed In the

statementfor the 'quarter ended June 30,
made public yesterday. During that
period the operations of the company
resulted In a deficit of $18,430, which
compares with one of $273,732 In the
corresponding period of last year.

Gross receipts were $8,650,239, against
$7,990,093, and operating expenses
$7,638,146, against $7,807,603. Interest
charges, taxes, Ac., aggregated $723,702,
oompared with $686,890, while depreciationwas written off In the amount of
$876,011, against $870,698 a year ago.

1922.

T A T I O N S

1923. 1931. 1920. t
46.214,123 97.406,416 138.192,853% r

High-1 Low-1 Cloe-j Net '
lug. «»t.' »«t. Ing. Ch'nge. t

Rock-! 14~~ 14" 14 14 .1 u

Oil. .. 40 40% 40 40 .. ^
on AW 4,1% 41% 41% 41% . 1% d

MotA 66 66% 66 66% 2 1

Mot B 24% 24% 23% 23%. % 4

pt St. . 117% 119 117% 119+4 0

c Por. 16% 16% 16% 16% + % ®

t 160% 162 160 161 + 1% 11

?opper. 29% 29% 29% 29% + % *

aboard. 32% 33 32 32% + % »

ab ctfs 30% 31 30 30«
Oil... 13% 13% 13% 13%. % 11

St & O 35% 36% 35% 36 + % ^
la new 11 11% 11 "

lT 11% 11% 11% H% . % °

Twi. 17% 17% 17% 17% ..
1

wi pf. 41 41 41 41 % "

ucific... 21% 22% 21% 22% + % \
C pf... 56 56% 56 56% + %
3ower.| 70 70 70 70 ..

r & Col 22%| 22%I 22%I 22%|+ % "

Tie ...I 18 18 17 17 1 *

scuit. 1150 1150 1150 1150 + 5 1

s pf..|124 |124 I124 |124 ..
"

lam&Stl 55%) 56%j 55%) 56 1+ 1%
.a moat. tnsumo 10 2 74 + 2% r

M 2 pfi 4 7m 5 444 & + % 1

Con C 16% 16% 16% 16% + % s

& Mexl 67% 67% 67% 67% + % ,rBrake| 79 61 79 81 + 2%
entral.| 96Vi 96% 95% 96 ^ -V %
Dock 36% 37% 36% 37W. 2%

11 & III 30% 31% 30% 31% + %
it & W| 26% 26% 26% 36%l + %
West 1110 |110 |110 110 ..

ier Co. 67% 09 67% 68% + 1% ^
Co pf 44% 44 % 43% 44 .. |,
Co rts 9% 9% 9% 9% + %g
'aeiflc. 76% 77% 76% 77% + % -]
5 & C 31% 31% 31% 31% + % r
Uel S. 50 50 50 50 . 3 e
6 Kef 2% 2% 2% 2% .. t

Ire ... 18 18 17% 18 i,
Pel ... 11% 11% H% H% + % a
vol ... 6 6 6 6 . %
s & El 70 70% 70 70% + % t
Oil ... 55% 57% 55% 56% + 1%
& Tel 66 66 66 66 . . c
P a T 70% 72% 70% 72% +1 c
m B..| 65% 66% 65% 66
P & It. 7% 7% 7% 7% .. t
King.. 12 12 12 12 % 0
R 44 44 43% 44 .. e
ab Stl. 8% 9 8% 8% + % t
Gas... 85% 87 85% 87+2 t

fc East 23 23 23 23 % f
trq .... 33% 34% 33 34% + 1%
irq pf- 67 67 67 67 1%
r pr pf 77 77 77 77 + %
u |37% 37% 37% 37%-+ % r

Pet... 45% 45% 44% 44%. % '

Vrrow.. 18% 19 18% 19 .. J
trr pf.. 37 37 37 37 . %
lil 8 8 8 8 . %
al Pa.. 63% 64% 63 64% + 1%
Pa pf. 96 96 96 96 . .

Cereal 78% 78% 78% 78% + % j
Cer pf1107% 107% 107% 107% % ,
Wiggly 41 41% 40% 41% + 1 t
W Va. 39 39 38% 38% + % ,
IVVa pf 88% 88% T 88% 88% + % ,
-k Coal 21% 21% 21 21 + %
teel Co. 80% 82% 80% 82 +2
Refln. 39% 39% 37% 37% 1%

rv N J 89% 90 89% 89% +1%
Cn. .1122% 112314 12271. 12314 4- 2%

VI Sug. 47%I 48% 47% 48% + %
1 29% 29% 28% 28% %
1 pf.... 97% 97% 97 97 %
pel Spr|106 1108%* 106 108 + 2%
lines...| 28% 28% 28%! 28% + 1
n Cop..I 16% 16% 16% 16% + %
iff .... 74 73 74 74% + %
I 1st pfl 52% 52% 62% 52% + %
r 2d pf. 52% 52% !tf% 52% + %
Is Sprg 44% 44%I 44% 44%. %
e Steel 32% 33%| 32% 32% + %
n & Stl 72% 73% 72% 73 +2
& S pf. 92% 92% 92% 92% . %
IsTobB 46% 46% 46% 46%. %
t N Y.. 56 57 56 56% + %
Lead... 15 15 15 15 + %
San Fr 28%I 28%| 28% 28%
S F pf! 49%I 50 49% 50
s Swn.. 28%I 28%| 28% 28%. %
vn pf.. 45%I 47%I 45% 47 +2
! Sugar 4% 5 4% 5 + %
Motor.. 3%| 3%[ 3% 3% %
Ir Line. 7%| 7% 7% 7% + %
ir L pfl 12% 12%| 12% 12% + %
Loebuckl 79%| 80%! 79%! 79%!+ %
oeb pf.| 104% 1104% 1104% 1104% + 1
Copper! 12% 12% 12%! 12%!+ %
r & Tr.l 39% 40 39% 40 %
Cons.! 3t% 32 31% 31%

b S & I] 47% 48 47% 48 +3
Par ... 89% 90% 89% 90
lail ...| 24% 24% 24% 24% + % 3
*ail pf. 57 57% 57 57 + % 11

s; Prod! 52 52 50% 51 1% f

311. NJI182 182% 182 182 + 1% f

1, NJ pf 117 117 116% 116% . %
1 of Cal 103% 1105% 103% 104% + % c

Mfg Co 19% 19% 19 19 %
Mfg pf. 88% 88% 88% 88% . 2% 1

erg Car 46% 46% 46% 46% + 1% 1

iker ... 137% 139% 137% 139% + 2% '

Boat. 6% 7 6% 6% % '

r Oil... 6% 6% 6% 6% % 1

Co Am 3% 3% 3% 3% + %
lop & C 10% 10% 10% 10% ..

Co 46 46% 45% 45% . %
llf Sulp 48 48 48 48 + %
fCiO 25% 26% 25% 26 + %
& Pac. 29% 29% 29% 29% + %
Dducts . 56% 57 56% 56% + %
od A... 80% 81 79% 80%+ 1%
odrts.. 23 23% 23 23% + %
od of.. 104% 104% 104% 104% . u.
on Oil.. 16% 17 16% 16% . %
'ity R T 52% 52% 52% 52% %
Oil .... 20% 21% 20% 20% + %
Pac 142% 143% 142% 143% -f 1%
Pac pf. 75% 75% 75% 75% + %
ak Car. 98 98 98 98 1
Car pf. 107 107 107 107 ..

All St. 39 40% 39 40% + 1%
igr 1st pf 45% 45% 45% 45% %
Fruit.. 143 145% 142% 145 + 3

t St rts % 2% % 2 + 1%
tail St.. 66% 67% 65% 63% %
A Fdy 32% 34 32% 34 +1

od Prod 7% 7% 7% 7% + %
>ff Mach 23% 23% 23% 23% + %
id Al... 61%) 61% 60' 60 . %
& Imp. 67% 68% 68% 68% + 1%
lubber. 62% 63% 62% 63% + 1%
1. R&M 41% 41% 41% 41% + %
Iteel 100 102 100 101% + 2%
eel pf.. 120% 120% 120% 120% + %
'opper . 65 65 64% 64% + %
Sec ... 16% 16% 16% 16% + %
um ... 46% 47% 46% 47%+ %
Chem. 29% 30 29% 30
Chmpf 65% 65% J 65% 65% + %
ou ...I 11 11% 11 n% . %
0 12% 12% 12% 12% + %
h pfA.I 32% 32% 31% 32% + %
Wary. ..112 12 11% 11%. %
y 2d pf 19 19 19 19
Pac ... J8% 19 18% 19 + %
Pac pf. 59 59 59 59 + 1%
lln Tel [103 [103 103 103 + %
K Air B| 93 93 93 93 +1
E A M! 61 61% 61 61% + %
Ea* Oil) 25% 25% 25% 25% + %Oil....( 8% 8% 8% , 8% . %
Spen St| 15% 15% 15% 15% ..

Over.. 8% 9 8% 9 + %Ov pf| 48% 49% 48% 49% + %
A Co|. 42 42 42 42 + %

orth ..1163% 163% 163% 163% + 1%Piimn R*> COtz co co 1 /
- ."r-l «"7ll u« n« i-f »
mppfE 74% 74% 74% 74% + 1%
t Aero.| 8%| 8%( 8%| 8%| ..

Part stock, e In stock, f Part extra,
recorded in separate line unless sales
ar lot range.

Nash Motors Offered at OOO.
An Increase of 185 points In the questionoffered on shares of the Nash

Motor Company has been registered in
he four and one-half trading days since
It was admitted to trading on the New
Vork Stock Exchange. Indicating the extremescarcity of the stock, which the
Stock Exchange authorities listed In the
smount of only 54,800 shares. At the
close of the first day of trading on the
big board the stock was quoted 400 bid,
offered at 435, At the close of business
yesterday the quotation stood at 475
bid, with none offered under 600. In
the meantime only twenty-five shares
have changed hands on the floor of the
exchange.one sale of fifteen shares at
458 and another of ten shares at 600.

TOPICS OF WALL STREET. «

Baltimore and Ohio Dividend. I
The recent activity and strength in I

he stock of Baltimore and Ohio Rail- II
oad has been based not only upon the M
mprovement in the fundamental posi- In
ion of the transportation Industry but I
il"hi report* current in the Street that jl
ts board of directors will restoro the [ft
Uvirlcnd on its common stock sooner Jfi
han uas been generally expected. The n

per cent, dividend on this issue was H
liscontinued in March, 1919. By grace ffl
if "time out" for the subsequent period w
r. which the road was operated for (iov- II
rnment account under Federal compen- M
ation and guaranty its board still has fll
intil the end of October to resume thi In
lividend payment necessary to keep thj Q
ompany on thl eligible list for invest- W
ncnt by savings banks. If expectations fl
if an early settlement of the coal and I
ailroad strikes are realized it. is con- II
Idered highly probable in many quar- fl
ers of the financial community that the !||
Jaltimore and Ohio directorate will act ||
in the dividend within the next month II
ir two. The company's net earnings in ]|he first six months of 1922 were equal
o 194 per cent, a share on its common H
tock, or at the annual rate of $3.50 a ijl
hare. As the major portion oi the II
oad's earnings are normully made in I
h.. lall.r Kulf nt lh. ..aa* t\\m IR _

howlng would appear to wurrant rcsto- | Catlon of the dividend as Boon as labor I
incertalnties are removed and a pro?-
lerous half year indicated by current II
arnlngs and loadings reports. JJ

U. S. Industrial Alcohol.
Pool operations were largely responsl- p~~ile for the activity and strength In the

sat few days of share3 of the United
itates Industrial Alcohol Company.
!"hat the speculative group is not yet
eady to see the stock go forward, liow

ver,was Indicated yesterday when In »
he face of a very strong market In the
ndustrial shares Alcohol was held back
.round the 60 figure, with a fractional
oss on the day. It has been reported
hat the directors at their next meeting
nay resume dividend payments on the
ommon stock, but this Is not generally
redlted at this time. It was said yes- T
erday that a conference to be held In phe near future between representatives

"

if the company and Standard OH Inter- tlists may result in the signing of a conractin connection with the sale and p
ise of the former new motor fuel manuacturedon an alcohol basis. 81

I
Call Money Advances. Il

The sharp advance in call money v<
ates yesterday afternoon from 3 to 5
>er cent, had little or no effect an the s'
narket. It was recognized that the
ncreased rate was but a temporary
onslderatlon and in no way reflected
tny change In the fundamental money
'ituatlon. Rather heavy withdrawals of
'unds by Interior institutions, coupled 1J
vlth a last minute heavy demand on
he floor of the Stock Exchange, was
esponslble for the Increase. Time
noney rates remained unchanged. N«

Crucible Steel at New High.
Cru<Sible Steel was one of the outstand- _^

ng features of yesterday's stock marketwith an advance of 6 14 points to 84,
j new high for the year. Two classes
Df buying were in evidence, one of an Insidecharacter classed as "good buying"
t>y the speculative fraternity, and the
nher representing the covering of a large

V n',u;mu. a. uu.viuji lUl 1IIH1UC

Interests was not surprising to market
operators, who had been told recently to
watch for the execution of large buying
aiders by a well known commission
licuse which usually acts for people who
know something about the inside workngsof Crucible. That firm purchased
r.,000 shares. The short covering representedthe closing out of a short account
which had been dormant for many weeks,
always showing a loss. The heads of
the firm which handled this account decidedon Monday that the time had
come to close it out and such a step was
taken yesterday. It Is understood that
about 2,000 shares were represented in
this account. The trader in whose name
this account was carried had been sh^rt
Df the stock for such a long time that
practically every broker in the street \Ai
tnew of the existence of the account. T f

General Electric.

Trading in General Electric shares 113
cesterday assumed large proportions for MEh
hat issue with approximately 2,100
ihares Changing hands. The extreme
icarcity of the shares was indicated by
the ease with which tho price advanced
>n that buying. The net gain on the
Jay was 6 points, at 177, which was wh

lot only a new high for the year but
i full 6 points above the previous high. >.

General Electric's business has been
showing some amazing strides forward
ind at various times during the year Importantshorts of long standing have
found It expedient to cover. A huge
iliort Interest was created last fall when
stories went the rounds that the companywoulcf be forced to do some new
financing and that It was not unlikely
the dividend would be reduced. At that '

time The New York Herald printed In
Lhls column a statement showing the
corporation's exact position as obtained
from an official source and stated definitelythat there would not be any new
financing or any dividend .redudtion
and that the dividend If changed at- all
would be Increased. Through a readjustmentof the stock dividend policy
shorly thereafter the directors did give
the stockholders a larger return. The
stock had then sold below 110.

Non-Union Coal Ontpnt.
Current productive capacity In the

non-union soft coal fields excedds the
demand for the product, according to
officials of steam railroads operating in
that district. However, Norfolk and
Western Railway broke Its previous
record for a single day's coal loadings
on July 6, when total shipments were

3,082 cars, contrasted with normal loadingsof 2,000 cars a day. On the same
day shipments of Pocahontas coal
reached the new high level of 1.964
cars, against 1,200 cars normally. The
Virginian Railway, another carrier
which serves non-union fields almost exclusively,also reports heavy dumpings, I*..
but Its officers say that lack of demand
for bituminous coal rather than lack of
labor at the mines Is responsible for the 3
failure of the mines to operate at full M
capacity. They Incline to the view that
the mill owners of New England and
other large users of soft coal are well * i

enough supplied to fill current needs
and are postponing further buying in the ~~

hope of a better price later on.

Philadelphia Rapid Transit.

A further Improvement In the net
earnings of the Philadelphia Rapid
Transit Company was made In June and
the six months ended June 30, 1922. f
Although Its gross operating receipts In *

June decreased 840,603 to a total of
83,625,734, as compared with the same .

month of 1921, net earnings after taxes
aggregated $967,254, an Increase of I Pri

$5,786. and the balance after charges I
Increased $7,699 to a total of $199,260.
In the tlx months' perlgd the company f-"
saved net after taxes amounting to
$6,946,830 out of gross operatlngrevenues
of $21,118,783, compared with net earningsof $6,695,428 and gross of $21,554,034In the corresponding six months /
of 1921. The balance after charges for V
the half year was $1,299,707, an Increase
of $283,299. E

nOAD'S INCOME DECLINE*. psss
For the year ended December 31, 1921,

the St. Louis, Rocky Mountain and
Pacific Company reports a net Income, V
after Interest and charges, of $218,926,
or $1.68 a share, on the $10,000,000 com- prr
mon stock, after preferred dividends. pa
This compares with $827,$99, or $7.77 a (
hare. In the previous year. Cross earningaggregated $8,696,380, as compared
with $5,147,686 fln 1980. L.

x

in iiih*b3I«

WHOLLY TAX EXEMPT |j
CITY BOMBS

Yielding jj
4.00% to 4.20% I

Troy, N. Y.
Buffalo, N. Y.

Jamestown, N. Y.
Mount Vernon, N. Y.
MioifovQ C »!I>< N V 1
nin^ai a i ana) ii* t« u

Glove rsville, N. Y.
Schenectady, N. Y.
Lockpoft, N. Y.

Descriptive ciroulars on request.

PM«]HFIELDJPEOfcLISTS INI lUHIOFAL BONOS
PHOve 9797 rrecTOR

6BRQATWAY NEWYORK |
First Mortgage
6% Bond

On Electric Power
Properties

To Yield 6.75%
his bor.d is an absolute
irst Mortgage on Elec

icPower properties suplyingprosperous and
rowing communities.
increasing earnings; diersifiedbusiness and
:rong guarantee assure
n exceptional investment.

Ask for Circular Ntl-52

[. M. Byllesby and Ca
111 Broadway, New York
w Haven Boston Providence

Chicago

Tax Exempt
Investments

Request List HJC.

rC.Lan<>leyS Co.
Investments

BROADWAY,NEWYORK
1BERS NEWYORK. STOCKEXCHANGE

BONDS FOR
INVESTMENT

I

CALLAWAY
FISH&CQ

ffembtnfry Slock Cnhanqi
37 WALL STREET

NEWYORK.

ietbell ffitntijera
Public Utility &BCurittc«

3D Stonbtuag. New park
< We whh to buy

Augusta-Aiken Rwy. ^
& Electric Corp.

5% due 1935
\iblic Ser. Corp. of N. J.

Perpetual 695 Ctfa.

Telephone Rector 8740.
ate Phonea to Philadelphia andBoaton.

Odd Lots
Write I>ept. 17

HJ9HOLM & (HAPMAN
Membara New l'orfc Stock Exchange
12 Broadway, New York City.

SPECIAL.7%
Va atlll have a few.very few.Ft rat
irtgage Real Estate Bonds paying 7%. a
ured by prime New York City lm>vedproperty. A genuine opportunity,
rtlr.ulars on request.Circular B IT.
COLUMBIA MORTGAGE CO.
4 Ea»t 43rd St., Now York.

Telephone 0M0 VutoUlt.


